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Preferred Stock
prosperous

Operating Company
established dividend

Earnings

Information

W. Langley Co.

Investments
Broadway,

IQDDER, PEABODY&CO.

UWdSL
NEW YORK

Investment Securities
if Foreign Exchange

Letters of Credit

' Correspondents of
IARING BROTHERS ft CO,

LONDON
LT0

Cities
Service

Preferred
The opportunity is still avail-

able to acquire this stock on
about a 7 income return basis.
, Real values warrant the ex-

pectation of higher prices.
Cities Service Company is one

of the largest gas and electric
organizations in America.
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Booklet tontaMno laical infor-
mation retarding the various
companies mailed on request.

C.C.Kerr & Co.
2 W.li St.. N. Y. 'Phone 780 Rector

A very intereiting

Current Market
, Review

jutt UtucJ
Copy AS tent on recueit.

Toole, Henry & Co.
UrmberM f " York Block Vidians).

J xtv, York Cotton Kxehvntt.
Equitable Bldg., New York
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mr be had on request
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Investment Securities
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Chicago
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Federal
Farm Loan 4js
Leaflet 27 on reqite.it. ,

Ussing, Poole & Simmons
Incorporated,

5 Nassau St., York,

Mark A. Noble 'llieodoro V. Cumin
NOBLE & CORWIN

I
li Broad Bt. New fork
Guaranty Trust "Rlehts"

liberty Nat'JDank "Riihh"
i . Talephons mt Bread.

'ulfalo
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FIMHCIALHEWS

AND COMMENT

Stiff Money Market, Shipping
Board Friction and Japan's

Attitude Sag Stocks.

STEELS DROP HABDEST

Downward Movement No Sur-

prise to Observers of Re-

cent Speculation.

It was noted recently In this column
that boarlshness on the part of traders
In the Stock Exchange was developing.
The Idea was not popularly received In
bullish circles, but It was a fact never-
theless, a reflection of which was pre-
sented In the downward course of orlces

t In yesterday's market, particularly In
tlio afternoon seiulon, when the general
list, moved lower, with losses running
from 1 to 4 points. The movement was
not surprising to those observers who
had been watching the character of
speculation since the middle of last
.week, but It proved something ot a
shock to those public operators who for
weeka had been predicting an Indefinite
period of advancing market values
under the stimulus of the success ot
the Liberty Loan and tho great outpour-
ing of Government money for purchases
of war material, for labor and for con.
struct Ion purposes.

The trouble with this theory waa that
It did not take Into consideration that
many of the big men had taken their
profits when the public was buying and
tnai me proressionai element had in
mind the selling of stocks upon the
announcement of good news that Is,
the great oversubscription to the Gov-
ernment' first large war financing.

xne Dearisnness or last week waa In-
tensified yesterday by the strength In
the money market; by the difference of
opinion In the Shipping Board, particu
larly in respect of the price at whicht! should be bought: by the sugges-
tion of something approaching strained
relatlonsfbetween Japan and the United
States because ot President Wilson's
note to China; by the further delay In
the armed camp preparations ; by the at
titude of Holland In the matter of ex-
ports from the United States to neutral
countries, and by the proposal for a
graduate excess profit tax by which the
greater burdens would be placed upon
the more prosperous corporations.

The last named apparently did not
bother the actual banking community,
but It wsa used by speculators as an
effective argument against such stocksi
as United States Steel common and
the Issues ot other prosperous concerns.
As a matetr of fact, the graduated tax
la approved by the Investment bankers,
who believe that a scientific and equita-
ble tax levy Involves an excess profit tax
In proportion to the strength of the cor
poration. ,

To a great extent the operations in
the various prominent stocks were pro-
fessional In character, although the pres
sure against prices brought out a fair
amount of long stock lor outside- - ac
count, especially In the steel shares.
Central Leather, and other Important
Issues either directly or Indirectly Identi
fied with the manufacture ot materials
of war.

There was nothing violent about the de
dine, but It was continuous and without
substantial recoveries. The chief talk
among the bears was that the dispute
over steel prices In the Shipping Board
would force a reduction In prices ror the
finished product at a time when heavy
Government taxes would be Imposed.

Coll money ruled at 6 per cent, tne
high of tho year, but some encourage
ment on the money market outlook was
found toward the close of tho day In the
announcement that a large consignment
ot gold had been received from Canada
and In the recollection of a statement
recently made by a governor of the Bank
of England tlrM Great Britain would
continue to send the precious metal to
this country whenever our money mar
ket exhibited signs of the stiffening
process.

In view of the requirements upon the
hanks In the next few weeks. Including
Instalments upon the Liberty Loan and
preparations for the payment In July of
more than 1300,000,000 In Interest and
dividends, higher rates for loan accom-
modation present no unusual feature,
while they are wholly In line with the
expectation of bankers, which has been
fully pointed out in The Sun.

NEW YORK BANK STOCKS.

America. .
Atlantic . ,
Am Kich . . .
Battery P. . .
flowery
Bryant Pk . .
Bronx Nat.
Hutch AD..
Chase.
Chat iftP...
Chelsea Kx.
Chemical . , .
ctt Nat.. .
City
Coal Air
Commerce, .
Colonial . . .
Columbia
Corn F.ich
Cosmopolitan

River..
Fifth Nat....
Fifth Ate..,
First Nat.
(larflrld ...tin
Oer-A-

Herman
Ocrmanla
(lotham

TRUST AND

..,

.JW ' tto
17
231

.ISO

.190
.IM
.ISO

V)
.15
.US
,1M

1ST
,44 J
va
171

.450

.121
,111

M
Kast M

200
MOO

.. .890

lit
K . . .171

B, .210
.V. , .200

110

Bid. Asked.
Alliance Ilty.. 70
AmHurety.. 131
nanser i
llondift Mt(..340

. .IM
Brooklyn.... soo

. 771
.2U

Commercial,, 100
F.inplreTr...lo
r.nuitanie. ,

VLAT...
Franklin.
Fulton.
Fidelity . .
(luaranty..
Hamilton..

Bld.Aiked.
.

.

Greenwich.

Broadway.

Central...
Columbia...

..111

..430
.341
.290

..210

..431

..311
Hudson T....H0
Klnns Co . . MO

lawyers M...I37
Law TAT 110

IU
340

420
17l

100- -

Ml
241
121

ni
201
411

174

111
121
100

71
321

4S0O
1010

190
143
190
241
221
131

71
11!
410
241
m
eio
7M
291

300:s
400
211
370
313
411
371
143

.V

143
111

is
Atlantic Reflnlmr 900

420
Buckeye Pipe line 97
Chesebrouih MfrCons, 890
Colonial Oil 40
Continental Oil 604
Crescent Pipe 17

Cumberland Ill
210

Standard
Oil
Oil

Oil
"rn bloo".UM

old etk

Did.
narrlman

. ..690
Im .illNat.. 220
Liberty.
Lincoln. . ,iio

On , , .m
Meet) M. . ,2M

F. .290
Metropolitan.!')

. .37!

Merchants . .210
Neth'dU.ltl

Yff BA...400
County..

Park.

Peoples too
Produce Exe 191

ha
Sherman
Seaboard. , . ,430
Second , . .
male
13d Ward . .
Union Ex. .
Wash Ills.
West Ride.
Yorkvllle

8CKKTY COJIPANIES.

Lincoln.

Anjrio. American isi,..,

Line
Pipe L....

Kureka Pine Line

Hanover.

...37S

Pacific.

Mann
MerTA Dep.194
Metropol . .
Mtge Bond.
MutTof W..I31

Surety.
NYLIAT...030
New York
NYTItlo Ins..
Peoples . ,.310
Oueona .
Realty
HcandlnaVnT30

Union...
States., .toon
MAT.

Westchester.
WA BTA M171

STANDARD OIL ISSUES.

Oalena-Slrn- Oil 147
ftnlena-Slt-na- l pf... 137

Illinois Pipe Line 310
Indiana Pipe Litis
liitertnllo'iil Petrol.,,
National Tranait
Now York Transit 150

' ..'"4)-r- Pips Una..,, 93

Ohio t&
Pnn Jlex Fuel

: pierce Oil
I Pratrlo OU & 496

Prairlo Pipo IJ no 273
Molar Reflnlnr 126
Southern Iipe Line.... 1W
South l'cnti Oil 312

ii West Pcnna L... los
Standard Oil of Cal.,,. ICO

uiulard o( :
Mamlard Oil of Kan,,. 4V)

i Ptandaril Oil ot 10
Standard o( Neb... 4tt

OH of II J ... (93
Slandard of N ,. 2S1
Standard of Ohio,. 4

Swan St ytneh 93
Union Tank line 90
Vacuum OH J.v
Waablntion 2

S O subside
S O "all 9tl'M

Asked.
N..J10 340

Trad,
Irvfna:

...looo
Manht

A
Market
Metropolis.
Mutual.

New
N
N Y 1M

370

Puhlie
120

.391

120
If)

iso

Bld.Aiked.

Cits,.

.IM
91

Nat ,330

T..590
M

Clo.
Asso.. 93

Titled AT .150

Un
US ..440
US T (I A I.. 71

130

Oil

95

llti
HVi

Oil
43
12

Oas

P
Oil lnd..

Ky
Oil

Y

.too

.271

.141

331

221

411
110
130
1W

100
(00

101

inn
400
100
131
230
971

10

91

M
100
371
ISO
410

1010
410
si

140
ISO

June II. June It.
Bid.Asked. Bld.Aiked.

19 19K
925 M0 a
440 420 440
100 97 100
410 . 390 400

M 40 60
(20 500 (20

41 17 41
1C3 155 1C.1

215 210 215
153 137 152
14! 113 142
111 211 311
I) H II
I!! 11 11
15Vi 14Va 15H

190 2P0
99 97 im

355 JM 3M
50 45 (0
i:',4 12 12

506 4K 500
217 21 172

325 y.o
1W 193 191
3S7 2l 3S5
112 104 113
:5 ISO 24
71.5 740 750
480 450 470
tlx) 340 3S0
(00 4 U 500
Mi 595 ens
:m 231 2ir
410 i:5 433
105 ' 95 103

93 90 93
311 J.V) IW
i: it ii.. 1M0 ,.
NyM as

NEW YORK STOCK EXCHANGE PRICES.
Monday, June 18, 1917.

y i9i7.
Day's salon , 732,200
Year to dato 94,34,S0O

Closing.'
Did. Aik. Rt.
6H 70 6

BH 6H ..
5 ..

S7H 27H
84H 86 7
93 96 8
91H 93 6
48 4H ..
71U 72 4
38 4) 4
14 14H ..
89 V4 60H ..
244 2STi ..
11 23H ..
58 H 69 ti 1
69H 70 S

1014 ttH ..
61 61 Vi 4

105K 106 6
98 100 6
98 100 6
71H 71 6
33 34 4

118 119 7
118H 119H 7
121 122 8
190 193H 20

62 B2H 6
96 97 7
31 32 1
82 82 H 8

101 101 6
96 99 5
96 99 t
15 16 ..

113 114 1
108 109 10

(9 62 6
62 62 ..
98 100 7
72 72 6
69 69 4

112 116 7
7

I 1 ..
143 146 10
141 141 10

72 74 6
11 12 ..

9 100 6
13 16
41 41 6
88 39
20 21
51 51 4

159 160 10
92 92 5
36 36 4
69 60 4

110 110 7
74 74 6

109 110 7
35 36 ..
65 65 ..
67 67 .6
77 77 '7
22 22 ..
65 66 6
60 61
40 41 4

107 109 7
98 99 6
30 31

104 104 7
79 79 ..
43 43 ..

111 112 9
'125 127 8

20 20 2
9 10 1

26 25 ..
38 38 ..
29 30
37 37 ..
44 45 7
35 38.... 4

157 169 S

111 112 12
61 52 4

107 107 7
32 33 1

42 43 8
123 124 8

68 70
104c 109 7.8

61 62 8
17 19
60 62
40 40 6
37 37 ..

9 9 ..
64 54 6
22 23
44 45 6
94 94 6

114 120 7
63 64 6

123 124 7
114 116 7

27 28
81 82 3
48 49 10
31 31 6
95 95 ..
40 40 6
92 95 8
62 62 6

6 6 ..
28 29
67 69
66 57

35 35 "i
66 67 4
38 39 4
23 24 2

146 155 10
90 91 6
14 8
35 36

124 125 7
103 104 7

133 135 6
92 94 3
26 27
26 28
62 53 3
68 64 ..
33 33 3
92 93
64 65
53 64
75 77 7

101 102 7
142 143 8

1 2
1 2

28 28 3
62 62 6
88 89 6

103 103 7
95 96 4
40 44 2
63 63 ..

100 102 1

29 30 7
27 28

166 170 8
62 53 6
68 60
26 27 2
39 40 6
93 93 6
27 27 ..
56 67 ..
82 82 10
45 46
16 16 ..

210 210 10
20 20 . .

67 68 ..
44 45 4
II 13 ..
85 90 6

136 136 8
79 80 4
44 45 4

105 105 8

28 30 ..
134 136 8
161 161 ..
100 105 7

60 60 . .

59 60 5
49 62 3

127 127 5
117 117 7
109 109 10

19 20 ..
42 42 3
68 70
12 12 ..
49 49 4

26 26 ,.
93 96 6
51 51 3
20 20 ..
84 89 .,
46 47
91 94 6
l&Vi ISVUa.

Annual dividend rates are quoted In dollar.

Sales.
300
200
200
700
300

1300
100

3700!
1300

200
800
400
600

1300
100

2000
100
600

6100
100

60
1500
600

6600
200

7
200

4000
100

1700
15300

600
200
100
100
100

5000
100

8900
100

1600
400
500
100
100
100

58400'
140

1000
600
100
700
100
900

.600
300

16300
200

1300
456
900
200

1000
3800
1400

800
3200'
3000!
1600
1100

300
600

11900
200

29600
10100

3800
60

8900
1200
1000

400
200

1300
100
100
100
700

9100
600
600

1500
100

1000
100.

Ajax flubbcr
Alaska Gold Mines
Alaska Juneau

pf
Am Beet Sugar
Am Asr Chemical
Am Can
Am Car A Foundry
Am Cotton Oil
Am Hide A Leather
Am Hide A Leather pf. ..
Am Ice
Am Linseed
Am I.lnseexl pf.
Am Locomotive
Am iMalt
Am Malt 1 pf
Am Hmelt
Am Smelt Sec A

Am Hmelt Sec A
Am Steel Foundry
Am Sumatra Tobacco....
Am Sugar
Am Sugar pf

Am Tel A Tel
Am Tobacco
Am Woolen
Am Woolen pf.
Am zinc
Anaconda
Atch, Top A Santa Fe... .
Atcn, Top & Santa Fe pf,
Atch. Top & 8 F pf a 6...
At. Blrm A At
Atlantic Coast Line
At, Gulf A W I
At. Quit A W I pf
Baldwin Locomotive . . . .

Baldwin Locomotive pf. .

Baltimore A Ohio
Baltimore A Ohio pf
Barrett Co
Barrett Co pf full paid..
Batopllas
Bethlehem Steel
Bcthlohem Steel B
Brown Shoe
Brunswick Co
Burns Bros ,
Butterlck Co
Butte A Superior
California Packing
California Petroleum ...
California Petroleum pf..
Canadian Pacific
Central Leather
jCerro de Pasco
Chesapeake A Ohio
Chicago A Northwestern.
Chic, Mil A St Paul
cnic Mil A st Paul pr...
Chic, Rock Tsl A Pac w 1.
Chic R I A Pac full paid,
Ch, RIAP6pcpfwl.
Ch, R I A P 7 p c pf w 1.

Chile Copper
cmno copper
Col Fuel A Iron
Columbia G A E
Consolidated Gas
Continental Can
Corn Products
Corn Products pf
Crucible
Cuba Cane
Delaware A Hudson...

Detrolt-Edlso- n

Distillers Securities ..
Dome Mines
Brie . :
Erie 1 pf
Erie 2 pf
Elk Horn
Federal Mln A Sm pf.
Fisher Body
Gaston. W A W
General Electric
General 'Motors
Goodrich, B F
Great Northern pr. . .
Great Northern Ore..,
Greene Copper
Gulf Steel
Harvester Corp

14rHomestake
11000 Inspiration Con

200 Int Art Corp
1000 Int A pr Corp pf
37001nt Nickel
2600 Int Paper

100 Interboro Con
200 Interboro Con pf
100 Kansas City Southern...

10100 Kennecott
10200 Lackawanna Steel

200 Liggett A Myers pf
500 Lehigh Valley
200 Louisville A Nashville...
100 Manhattan El

6400 Marine
16100 Marine pf

3000 Maxwell Motor
300 Maxwell Motor 2 pf

6000 Mex Pet
1000 Miami Copper

100 Mex P,et pf
3300 Mid vale Steel

100 Missouri, Kan A Texas.
6100 Missouri Pacific w 1....

100 Missouri Pacific full pd.
100 Missouri Pacific pf w 1..

60 Missouri Pacific 1 pd..
3800 Nat Cond Cable Co ctfs
600 Nat Lead

3250 Nat E A S
1300 Nevada Con ..........

100 N Y Air Brake
1800 N Y Central

100 N Y Dock
600 N Y, N H A H
900 Norfolk A Western..,
100 Northern Pacific

2600 Ohio Cities Gas
200 Owens Bottle Co
300 Pacific Mall
300 Pacific Tel A Tel
900 Penn R R
300 Pere Marl prior ctfs.
100 Phlla Co

9600 Pitts A W Va ctfs. . . .

800 Pitta A W Va pf ctfs.
11900 Pitts Coal ctfs

400 Pressed Steel Car
100 Pressed Steel Car pf..

1600 Pullman Co
100 Quicksilver
700 Quicksilver pf

3500 Ray Cons Copper. . . .

1700 Railway Steel Spring.
16600 Republic Steel

200 Republic Steel pf
25100 Reading

100 Reading 2 pf
200 Roynl Dutch Co pf .rls

8600 Sisvage Arms
900 Saxon Motor
100 Seaboard A L pf
300 Scars-Roebuc- k

6000 Sinclair Oil
700 Sloss-Sheffie-

200 Shattuck
900 Stutz Motor

1000 Southern Pacific
1500 South Rail Co

100 South Rail Co pf
19000 Studebukcr

500 Superior Steel
200 Tenn Copper A Chem.

2100 Texas Co
700 Third Ave

2200 Tobacco Products
100 Transue A W
100 Un Hag A Paper
200 Un Bug A Paper new.

2300 Union Pacific
200 Union Pacific pf
400 United Alloy

2200 Un Cigar Stores
200 Un Poperboard
500 United Fruit

16800 U S I Alcohol
100 U S I Alcohol pf

1200 U S Rubber
600 U S Smelting
100 U S Smelting pf

220000 U S Steel
200 U S Steel pf

4400 Utah Copper
100 Utuh Sec Corp
400 Vu-Ca- Chem
700 Va Iron, Coal A Coke....
100 Wabash
500 Wnhush pf A

1200 Wabash pf Ti

100 Wells Fargo Express,.
6800 Westlnghouso Electric,

700 Western Maryland
300 Western Maryland 2 pf . ,

200 Western Paclnc pr. .
100 Western Union Tel.

107

66Q0lWhoa 4 h BmsniiMH

70
6
4

28
86
95
92
49
73
40
14
62
25
23
69
71
11
60

99
99
72
33

1
19

121
193

64
96
31
84

101
97
96
16
13

112
62
66

100
73
69

116
110

1

147
147
73
13

100
14
41
38
21
62

160
96
86
60

110
75

110
35
66
68
78
22
67
53
41

10S
99
32

104
81
44

111
126
22
10
26
39
29
37
44
36
32

169
111

63
108

33
42

126
69

108
64
19
51
41
36

9
55
23
46
97

115
64

125
115

29
83
60
31
98
41
93
64

6
30
69
57
21
86
57
39
24

147
92
1

36
126
104
136

93
27
26
53
68
33
35
67
66
75

102
145

1

29
54
91

104
97
41
63

106
34
27

173
64
61
27
41
94
27
66
82
47
16

214
22
59
40
11
89

137
80
45

107
30

136
165
105

CO
60
60

130
117
111

19
44
71
12
49
26
95
52
20
39
46

lift

1916.
744.200

80,832.600

Iliih"
eit.
71

6
4

28
86
95
92
49
73
40
14
62
26
23
69
71
11
60

107
99
99
72
33

121
119
121
193

54 V,

96
32
84

101
97
96
16

113
11Z

62
65

100
73
69

115
110

1

147
147
73
13

100
14
41
38
21
62

160
96
36
60

110
76

110
36
66
68
78
22
67
53
41

108
93
32

104
82
44

112
126
22!
10
26
39
29
37
44
36
32

159
114

63
108

33
42

126
69

108
64
19
62
41
38

55
23
46
97

115
64

125
115

29
84
51
32
98
41
93
64

6
30
59
57
21
37
67
40
24

147
92
16
36

126
104
137

93
27
26
53
60
33
35
67
67
75

102
145

1

29
54
91

104
97
41
63

?4
27

173
64
61
27
41
91
27
56
84
47
16

214

59
4G
11
90

137
SO
46

107
3D

136
168
103

C0
60
50

130
117
111

19
44
71
12
49
20
95
52
21
39
46
93

Low.
est.
70

5
4

27
86
91
92
48
71
40
14
59
25
23
69
69
11
60

105
99
99
71
33

118
119
121
192

62
96
31
81

101
97
96
16

113
108

62
61

100
72
69

115
110

1

147
140
73
12
99
14

41!
3S
20
61

159
93
86
59

"0
74

109
35
65
67
77
22
56
60
40

108
98
30

104

9:
hit,

26
20

9

36

36
32

157
110

51
107

32
42

123
69

108
61
19
51
40
36

9
64
23
44
94

115
63

124
115
27i
81
48
31
94
40
93

6
29
69
57
21

56
38
24

147
91
1G
35

125
104
133

93
20
26
53
58
33
32
65
63
73

102
142

1

2S
52
S8&4

103
93
41
63

100
29
27

170
52
69
26
40
93
27
56
81
46
16

210
21
58
46
11
89

136
80
44

105
30

134
161
105

CO

69
60

127
117
109

19
42
70
12
49
20
aula
51
20
39
46
93
16

Clof-- I

nr.
70

6
4

27
86
94
92
48
71
40
14
69
26
23
59
69
11
60

105
99
99
71
33

118
119
121
192

52
96
32
82

101
97
96
16

113
108

62

100
72
69

115
110

1
147
141
73
12
99
14

191B.
41O.S00

60,105,200

41
33
20
51U

159l
92
36
69

110
74

110
35
65
67
77
22
56
50
40

108
98
31

104
9

43 43
111

25
38
29

44

126
20

9
5

38
29
36
44
36
32

157
110

51!
107

32
42

123
69

108
62
19
62
40
37

9
54
23
44
94

115
63

124
116

27
81
48
32
95
40
93
62

6
29
69
57
21
35
66
38
24

147
91
16
36

125
104
134
93
26
26
53
59
33
32
63
63
75

102
143

2 I

1

28
52
88

103
95
41
63

100
29
27

170
52
69
27
40
93
27
6G
82
46
16

210
2t
68
46
11
no

136
SO

44
105
30

134
1G1
105

CO

69
50

127
117
109

19
42
70
12
49
26
95
51
20
39
46

Net
Chan re.

1
1
2
2
1

2

2

2
1

2

1

6

3
1
1

3

4
7
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Clolnr. Dir.
Ask. I IU. Sales.

"34 I 34 .. 1100
46 47 4 100
31 31 3 13500
72 73 .... 1600
34 36 .. 600
96 98 7 100
60 62 .. 1000

Odd lota.

Wheel A pf
Whlto Motor
Willys Overland
Wilson A Co
Worthlngton Pump
Worthington Pump pf A.
Worthlngton Pump pf B.

i4 GOSSIP OF WALL STREET.
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Drive Ont the Traitors).
In the Spanish-America- n war manipu-

lative orders executed In tho Stock
Exchange in our Government bonds,
following an Investigation by the Stock
Exchange authorities a broker con-
nected with tho operation was sus-
pended for a year. The name of the
firm which executed the orders In Fri-
day's market under which the Liberty
I.oan bonds sold below par is known.
Would It not be a good idea for the
Stock Exchange, which boasts of Its
power over Its members, to compel that
Ann to give up the name of the cus-
tomer who gave the order to the
L. L. B.s under par? name should
be published far, for did not
the transaction have all the earmarks of
"extending comfort" to the enemy7 The

'Stock Exchange done splendid work
In recent years In driving out the crooks

I of the Street. Now let It drive out the
3 traitors.
3 I More Gold Arrives.
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Although 322.000.000 aold came to this
country yesterday for the account of the
Bank ot England, It Is not Improbable
that In the event of a further stiffening
of money rates additional shipments will
be made from Ottawa London's great
clearing house for the precious metal- -as

It Is the desire of tho British treas
ury, In Its efforts to stabilize the for
eign exchange market as between the
United States and England, to prevent
disturbance In money at this centre.
Lord CunllfTc, governor of the Bank of
England, on his recent visit to this
country with the Balfour mission said
that he believed more gold would be
sent to the United States In spite of the
credits extended to Great Britain by our
Government, while In the last week
Cnnadlan bankers In close touch with
the situation Intimated that more gold
might soon be released for the United
States because of the stiffening of money
rates here.

lied Cross Week.
Indlcatlons'polnt to the fact that Wall

Street will respond as liberally and un-
selfishly In the current week of the Red
Cross drive as It did to the Liberty Loan
campaign. Through the declaration of
corporate dividends for this specific pur
pose: through the donation or all profits
for the period ; through Individual sub-
scription and In doiens of other ways
tho aid will be extended. Wall Street
In this hour of national emergency cer-
tainly Is "coming across."

Those Soolless Corporations.
The "soulless" corporations those

and Inhuman aggregations of
capital of the halt baked brain of the
under nourished socialist so far have
contributed upward ot (16,000,000 to the
Red Cross Fund.

nrcordlntr Contribution.
A huge Indicator, which extends al-

most the entire length of the Bankers
Trust Building at Broad and Wall
streets will record the contributions In
Red Cross week. A sliding Indicator
points to the day's totals as well as to
the grand total obtained toward the
(100,000,000 subscriptions. The Indicator
Is as Interesting as were the Liberty
Ixi.in clocks If the size of the crowd
which thronged aboit it yesterday may
be taken as a criterion.

Liquor and Tobacco.
There are various bulls on the tobacco

stocks who base their argument on the
expectation that these United States will
be dry, and bone dry. In the greater part
of the period of the war, and perhaps
forever after. They contend that If a
man cannot get ticker he will take It out
on tobacco. And they assert that In pro-
hibition States the ure of tobacco has
Increased tremendously with the cessa-
tion of the sale of Intoxicants, therefore
concluding that the day of the tobacco
stocks Is at hand.

Poor Old airxlcn.
What has become of the old fashioned

Mexican crisis which used to rock the
market? Mexico, peaceful or turbulent,
has become a dead letter as a market
factor. Hut some stockholders are still
getting Intermittent reports that the gay
and festive banditti still are on the war-
path, seeking loot In tho same old fash-
ioned way. Some of this doleful news
was transmitted yesterday to stockhold-
ers of the Oreene-Canane- a Copper Com-
pany. In answer to an Inquiry at the
annual meeting an ofllccr of the com-
pany said that conditions In Mexico, to
far as mining operations were concerned,
were worse now than they were bIx

months ago. Strangulating regulations
bv cltv. county. State and national law
...qtnn, Inrmltlnnt rnlilq. Hie I. W. W..
. . .ncavy
thcic are only n few of the things which

panles
awake nighty S

.10

In SlorUa.
of the report that John

Willys and the behind him
had become IntereMed the Curtis."
Aeroplane anil

.1: factor Hie renewed interest,
21. 'by operators yesterday In the

stocks. combination of the Willys
,nnu 11m iiun-ni- ,r ..,uj utt.t.- -

pnted, but the
the manufacturers will prob-

ably be of the closest. Incidentally the
iicwh from that the Cioveni-men- t

to send 100,000 airplanes
Iho front and that of
JCOO.000,000 will be nsked of
for this department brought lively

tho on the curb.
Wright-Marti- n and t'urtlss Aero were

of tho bright Bpots, each
moderato

Itiilea.
Another concrolo of Iho dc- -

.lro of publlo utilities
to have tho regulating bodies
throughout tho country agree to the
adoption of sliding scale rates placo
of the llxed charges now Is
tallied In nn application made to the
Illinois Service Commission by
the Klrctrlc Company, a

diary of the American and
Company. The plan bs offered pro-

vides In part "for each 5 cents decrease
in the average monthly cost of coal be.
low el, "5 a f. o. b, cars on tho
power switch track there will be

each month from all bills,

rectlon of the United where
of wheat, stalk of cotton or a

back garden Is
reported correspondent!! of tho

United States Department of Agilcul-tur- o

yesterday. present Indica-
tions this will not
ones, but few weeks line

now will aid
the the next

Open-In-

34
46
32
74
37
97
62

111th.

HIGH MONEY RATES

CHECK BOND SALES

Transactions Smallest in
Many Months Short Term

Notes Also Weak.

Inactivity and absence demand for
bonds yesterday disappointed large In-

vestment that had expected Im-

provement owing to the heavy oversub-
scription to the Loan. Transac-
tions were the smallest for any full ses-
sion In many with general list
Inclined to easy.

Lack demand Is attributed by In-

vestment houses to the higher rates for
money and the expectation that the ab-
normally large and interest
disbursements on July 1, together with
tho Loan Instalment per
cent, due on June 18, will rates
the present level

Short term notes continued to
tendency, although the amount

of offerings was said to small. Trans-
actions In the also on
a scale, but the price held firm.

the municipal department New
York Issues were again heavy In
expectation the A good

however, was by Har-
ris, Forbes A Co. and associates for the
city Paul and city Minneapolis

offered by them yesterday.
Governments were Irregular,

Anglo-Frenc- h 5s declining
United Kingdom loans were steady.

amounted In par value to
ll.62S.000, compared with 11,739,000 on
Saturday and 13,140,000 a ago.

Quotations for Governments and
of other bonds follow

V. 8. GOVERNMENT BONn".
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CANADA HAS HEAVY

WAR FINANCE LOAD

Holds Most of $350,000,000
Internal Issuoi? Now Loan

Probable in Autumn.

Montticai., Canada, June 1. Canadian
financial market have been occupied tho
last week with the final Instalment of the
a lU,UUU,VUU war loan SHU Willi im
Oovernmnet financing of short date
character. The war loan payment due
June IB called for 26 per cent.: b.ut as
most of the American subscriptions and
a considerable number of the Canadian
subscriptions were paid up In full on
April 18 the balance of payments on
this occasion probably would not exceed
$25,000,000.

Apparently some bond dealers and cer-

tain large subscrlbres have been disap-
pointed over the market action of the
loan since Its notation last March. The
two preceding domestic Issues were In
strong demand and sold up to a pre-

mium soon after the lists were closed.
There was also a steady stream of In-

quiries from United States investors.
This experience perhaps Induced finan-

ciers here to subscribe more heavily to
the third loan than conditions warranted.

Quotations for-th- bonds hang persist-
ently under the net cost to subscribers
and sales are not active. It Is becoming
increasingly apparent that Canada un-

dertook an onerous contract when she
set out to provide the greater part of her
war expenditure by means of domestic
loans. Current estimates are that of the
J350,000,000 in internal war Issues over
(300,000,000 was placed and Is now held
In the Dominion.

Fortunately the .commercial banks
hold only a small part of the Dominion
Government's long "term war bonds.
They took 122,000,000 of the first loan
and subsequently sold a considerable
amount, but were not required to" sub-
scribe to the two later Issues. However,
It was Inevitable that the war bonds
should appear In considerable volume In
the collateral against bank loans on
bonds and stock. In Xhls respect they
appear to have displaced other collateral
to some extent.

Loans Helnsr Liquidated.
These loans do not represent a serious

lockup, and they sire In process of steady
liquidation. So far as th Canadian
banks are concerned the financing of the
munition Industry has constituted .1

more difficult problem, as It calls for
the carrying of large amounts of British
Treasury bills for fairly long torms. On
completing the third munition loan last
March the Canadian banks held roundly
1150.000,000 of British Treasury bills,
$75,000,000 being due on March 31. 1317 :

$25,000,000 on July 3, 1917, and
In January, February and

March, 1918.
Thus this one Item of British Treasury

bills at the end of March represented
7V4 per cent, of the banks' total assets.
It Is understood that the bills due March
31, $75,000,000, were renewed, also that
arrangements have Just been completed
for the renewal of the $25,000,000 due
July 3.

Kxpendltures of the Imperial Muni-
tions Board in Canada are said to be
now In the neighborhood of $50,000,000
a month, and It Is necessary to grant
fresh, credits for a part of this. The
banks have not had to provide all the
credits required by the Imperial Board
for Its operations here. The Dominion
(Government advanced $50,000,000 out of
the proceeds of Its first domestic loan
besides further sums from subsequent
war loans.

It has Just been announced that the
banks are to lend the Dominion Gov-
ernment $75,000,000 In three Instalments
of $25,000,000 each, to be delivered re-

spectively In June, July and August.
This Is a short date loan and Is repay-
able November 15. 1917, the banks get-
ting their money back In time for crop
moving. The arrangement Indicates that
a fourth domestic war loan will have to
lie launched early In the fall unless a
loan Is secured from the United States.

Perhaps It will be necessary to put
out a fourth domestic lsue here this
fall even If Washington does lend
Canada n considerable sum. Evidently
the Dominion Government Is using the
proceeds of the new credit of $73,000,000
to make monthly advances of $25,000,000
to the Imperial Munitions Hoard on
Brltleh bills to be held In the Ottawa
treasury. Hy thl method further load-
ing of the banks with British Treasury
bills Is for the present avoided ; and If
It proves feasible to place another do-

mestic war loan of $100,000,000 or 0

In September or Oct6ber without
requiring the banks to subscribe the
transaction will not Impair the general
liquidity of the banks for a protracted
term.

Dominion Votes for Brtllsh Bills.
In view of the large amount of Brlt-H- i

Treasury bills which the banks are
obliged to carry It is obvious that some
of them would bo cramped for funds at
certain seasons of the year when the
credit requirements of mercantile and In-
dustrial customers nre at or nenr the
maximum. To provide for this contin-
gency the Dominion Treasury, during the
war, undertakes to advance to nny bank
applying for funds and tendering British
Treasury bills as security nn equal
amount In Dominion legal tender notes.

It would appear from the published
statements of the Ottawa Finance De-
partment that iomethlng like $14,000,000
of Dominion notes were Issued between
October 31. 101K nn4 Anvil in mi?
without the provision of any additional
gold reserve, and the presumption Is that
this Increase of uncovered note Issue
represented advances to the hanks re-
ferred to. Thus It will be seen that the
Dominion Treasury Is exercising some of
the functions of a bank of rediscount.
However, the bankers are reluctant to
rediscount their British hills too ex-
tensively In this form, as such action on
their part directly causes currency In-
flation.

It Is considered best, therefore, to have
recourse sparlly to the redlscountlng fa-
cilities nnd to nee that loans are cleared
off when the commercial pressure forcredlt
relaxes. Thee large Canadian holdings
of British Treasury bills may becomo thesubject of three cornered negotiation orarrangements ns between London. New
York and Caiiudlnn ..ni... i.. mt;money markets In the Dominion were to
iikiii.'ii hciprfiv nninrn Knvian nw...i.

i for her floating debt by means of an- -
miicr ureal war man it would Feem thatan effort might be made to utilize In
New York In some form a part of theholding of bills.

It might bo posslhle, for example, threeor four months before the treasury billsmature to draw long bills on London
' against the prospective payments andnegotiate the sterling exchange In New

York.

Cheese Inner In Utlca MnrL.-t- .

I'TICA, N. V., June a asInner today than a week ago, nd ,
.eie-- i lb.. Vtlca Dairy Hoard of Trad, side.

Lola.
Large .

Small j3

Totals 7

Putter, alc, 40 tubs at Sle.

STEEL AND ORDNANCE STOCKS.

Hid
Am Brass
Atlas I'ow lis
Alias I'ow pf IN)
llab L Wil Ui
llllse, IT W ".10

Hllas E V nf ;
Can F A F
Can F F pf 90
Colta Anus, , 1CW

Du r row,, :m

Boxes,
HIS

1. IM

4,7)

Rid. Ask.: Kinn s jt t .a
J3 J:"'1' s 4 i pf s,
1" lie I'ow
IIMlleru I'ow pf
i.vi Nile, n - $
"dunlin .Vfir ,c,

I "in Thiinia Iron. ;i)
l' Wm li R a W1' Woodward Ir, W
157

SI
10)

119

Itl
lA"

10
looo

M

J. K. Rice, Jr. & Co. Will Sell
ti Ksnplrw Hteel Iron I'fd.

100 Fraaelsee Hucar "nights"
IOO (treat Northern Paper

SS (luaranty Trust Htnrk
t.1 Irving National Hank Stork
Hi Old Dominion 8. H.

ISO Cosut 2nd rfd.
COO Knrtngnelri llody rfd.
too Texas rarlfle Coal "IMahtt'

fiO Thomson 8pot Welder rid.
IOO Vulcan Detlonlnx rfd.
IOO Ward IUklng Com.

J. K. Rice, Jr. & Co. Will fray
100 American Chine Com.
tS Child (Beat.) Co. I'fd.
60 Empire Hteel St Iron Com,
00 (luarantr Treat "Klfhta"
50 Independent l.sinip St Wire
SO Joseph Dlion Crucible

lOOMIIllken Bros. rfd.
tS rhelps Dodge Co.

IOO Remington Typewriter Com.
lOOTeias I'arlfle Coal "Bights"

SO Thompson Htarrett Com.
100 Vok-a- Detlnnlng rfd.

J.K.Rice,Jr.&Co.
Phones 4001 4010 John. II 'A'all St., N T

MONEY AND EXCHANGE.

BATES.

Last
Juna II ( t
June II 4H
Jan. 1 to date.. I lv,
Year 1111 la m

LOANS.
(All Industrials

Airly days ft
oars xt

Four montns
Fire months
Six months

MIXED LOANS.
Blrtv dars
Ninety day
Four months
Fire month
Six months

COMMERCIAL PAPER.
(Prime indorsed receivable

Ninety day
Six month

CALL

High. Lost.

TIME

ninety

Sixty days

Sixty day
Ninety

month l3
ACCEPTANCES DBMVERY

Hid.

bank
nun.

banks
Ineligible bank

bill 4;

Days JODaji

Elirinla member

Ellrtble
member

FOR DELIVERY WITHIN DAYS
Ellrlble member banks
Ellflble non.member.banki
Ineiliibl bank

RANK CLEARINGS New York,
Hll.714.117: balances, IM.4X9.734:
chanje, UO.C7.I63: balances, 1:1.911,173.
delphla, exchange. SM.934.M4: balances
404.1SS; Baltimore, eichanits, i;,4H.lS,
ances, iJIl.tSt

The
creditor Clearing House r.ra.UI.

FEDERAL RESERVE BANK-Cre- dlt

Clear! I76.TIC.siV).

BANKS Lost Satur-
day t4.C7o.900; ralnetl Miica Friday
677,000.

DOMESTIC EXCHANGE Boston,
caro. discount; Louts,

discount nsked: Francis
premium; Montreal, lC3ttf ln m

Cincinnati, Minneapolis. m

June

mi.vi:k riucKs.

19IU

1911

Vi

t

r.

Rul

PT

New York London

June J3ci1
Juno rfrtd
June SSAd

a

f
Oil,

IV,

1

1

,
day

Six

Ask

I

CO

4

a

Bid Ask Rid Atli

i'i 1's

is r, H

I't .4
M

4tf
1(

Host on

bs.

wn
to the

bs)
Alice to the ni

to the
last l,

par Chi
l&c. St. riv

bid. 10c. Sin 0. 10c

par; 10c.

It d

11 77c
IS 77c
14 77c

6V,

SH

r,

II.

Met

June 11 MV
June 1: 77- - f.y.d
June It ;e :kd

Average price of silver in New York
June. X9II, wai G7. Q:So an June.
4V)Jiic.: June. 1911. M47c: June. l.rtiis. st

I'ORKIC.N EXCHANGE,
Rubles closed steady in the fore.t

changes market sihll- - lire si or
pronounced weakn-- s Sterling steil
French francs ess,'.-- (milder weak" ..

Swim frama i'eias caster and can
diuavian exchange stronger.

In the following tabl?, when the
mand." "sight" or "cliec." Mte Is quote
United States current said lo 'Tv ur
this country If lca than par. but ifquoted In foreign currency It is said

thl country If less par For
the convenience of renders eiKh

"F" when in favor of and nh-- i
against this country.

June 1.
Demand 1F1
Cables

(Other names)

House

IIKITISII.
il'ar ILSCW

4 I , ,
1 75TV 1 Tt. 4 4 - ,

TIME niLLS ON LONDON
Bankers Commercii'

60 day 4.7m to 4 7.a,
w days 4 bs, is) days....

RANGES OF DEMAND RATES
June to date ;.,
May
January to date
Year mi
Year 1015
Year 1J14
Ye.r 1IU

June 18.

Demand 1F1
Cablea

High
4.77.

daya

FRENCH.
S.UU lrancs '

. 6.75". f. 7J'

. S.74i (..7I,
RANGES DEMAND

.lune to date
Mar
January 1 to dale
Year
Year .

Year 1914
Year 1911

7

Close

(Par

76'.
C.7.",
i V,

Cat.

ll464

'3

bills

trt4

.

.

m
I'htla

discount

.

I

4 f

c

..
..
..

5
C

5

1)

V
fS'.C

;- -

lvw,c
n

o

it is

than

I

1

1

1 I

4

4 TVi'jl
i ?(..,! .',
17. II,'
4 7SS1's
im a v.,
4 SIU
1 Sl JO

RATh- -

-er

(Jo-- - i"".e?
,' 7f a ,4'.,
t 7l", i

OF
. .. .

.. e 05'. 0 :

.. 6 1st m

. 6 Sil'i ft!
.. i:i 1: a ji .i

CKll.MAN.
(Par K :3 cents

Nominal no quotations

JlltH II. High. Low Clo.e cie
Demand (Fl 69H 9S f, .ICablea KMi 13' 1 i."-- ' .

' RANGES OF DEMAND HATLS
4" 11 - S

January I to date .
Year ll f. S " :

Year 1915 i"'.
Year 1914 n'
Year 1911 91.. 1.'

HATK'8 ON OTIIKlt CIH'M III I'- -.

Yeslerd.1) I'rei
Cables Demifl

Holland-Guild- ers (Ai 41'4 1,1 ' .
Italy lire (Fl . .7 17 "1.
Russia Rubles (F). . .'1 1. . f.
Austria Kronen (Fl

nominal II '0 " 'a
Greet- Drachma 1A1 oj n

Mwias-Fran- ca (Fi . ir, 1

Peatas IAI. ..73 70 . .1 7 fr'
Uraiil Mllreis 1F1 6:, .
Denmark Kronen 1.M. 9 KO

Ssiedon Kronen (A)..."0.. "
Norway Kronen (Ai. :9.li .''". '

Argentina .

('.old (A 104 2i l'W '
Currency 41'.

India Rupee (AI 3. , 1

Japan
Yokohama Yen (A) ."' ' l

China:
Hongkong :i 'o -

Shanghai Mi'.,

Approximate panties of above are Ho
40: cent; Italy. Grci-- .ind s

6.11 lire, drachma and francs rer" ' r '
Russia, M tt cents: Austria .'" ' ' 11

mark, Sweden and .Sursnj
iiniii, 1:44 cents rjeiuin.i. e- -

Argentina, sold. ntsi. p, " '
S! 41 cents; Japan. DM cents

COFFEE MARKET.

The coffee market was quiet
with fluctuations narrow and imc... i

come 111 of freer oflcrn.s
and of an easier iendeiii-- in f in.!''--' ' c
asking prices or 11r11n.it y shipi"' "
conalilecrd too tiUh Market o;en 1'

lino of 3 points to adintn-- of . "

closed net 1 point ttulicr to i"i ''s
Sales lr.TflO bags Sairs of Smtos " .

for July shipment are s.ud to li.ie I'
made in c f mallet at o ' "
with additional offer at I" iA 1,1 K

7. aim It'pnlled ni s 75, I

SM American rndiis. with nflers o!
crop at s0 to tl'i, iiiid-i- I1 "
cibles showed decline of 7' rcis in 11'" '

1

i Santos spots unchanged and fuini.-- " ' '
lower lo reis higher Ilrariu.ni ' '

celpts 12..SH) bits, itvaimt .11 ui . .

'Jutidlahy receipts J.fcs). a; iitin '.' '

spot markrt unlet aim uiii nati.eii ai
Rio "a and 104c for atilo l

Range ot limes .

June
July . ..
August
Setitrmlicr
October
November
Deirniber
January

uary
March ,,
April
May

Open

r

H Dart.

ounce;

June,

V,

SOS

I.oiv

High.

llltli. l.ow

7 ii

newali

t'9
ma

J,3

SPOT

bills

firmer

nO

April

Spain

cents;

porta

l'ehi

I.oiv

i .'I

l t 53 I 31

4

18"

.1

S

'

2

( ,n ft..

V.
U I!)


